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The closed-end fund discount means trading price of a closed-end fund is lower 
than the net asset value of the fund. It has been a very famous puzzle that has 
confused many people in the field of finance for a long time, called “Closed-end fund 
discount puzzle”. Scholars have no dissidence as to the existing of this phenomenon. 
However, researchers have quite different opinions as to the underlying causes of this 
phenomenon and there is no convincible theory that could explain the phenomenon 
satisfactorily. Compared with closed-end fund discount of other security markets of 
the world, the phenomenon is more obvious in China and has already become the 
focus that numerous scholars have paid close attention to. But China’s closed-end 
fund market has its own particularity, and the difference is remarkable, therefore has 
the necessity to embark thorough research in the different time using different kind of 
theory and from different angle, in order to explain China’s close-ended fund discount 
phenomenon. 
This paper briefly reviewed the studies on the closed-end fund discount of the 
foreign and domestic scholars, introduced the history of the closed-end fund in China 
and described the characteristics of the closed-end fund discount.  
I use the theory of “Clientele Effect” to explain the difference in the closed-end 
fund discount. This theory has mainly differentiated institutional investors and 
individual investors when comes to the fund choice, different types of investors have 
different preference when choosing closed-end funds according to the asset portfolio 
of the fund. In this paper I mainly study the relationship between closed-end fund 
discount rate and two fund specific patterns-the investor composition and fund 
portfolio characters, based on this relationship we can show the feasibility of using 
“Clientele Effect”. 
By choosing three index for the degree of portfolio concentration in asset holding, 
the holding weight of the ten largest investors, the weight of trading-limited asset, 
fund turnover and the size of open-end funds which is the dollar amount of open-end 
funds raised by the same fund house, and checking the effects of these factors on 
closed-end fund discount rate, the result show that there exists a significant negative 
correlation between the closed-end fund discount rate and the degree of portfolio 
concentration in asset holding of a fund and some other factors. Based on these results, 
I give out some suggestions to relate stakeholders, in order to propel the investment 
fund industry to develop steadily. 
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第 1 章 绪论 
2 
观测到外，前三个现象在我国都有所表现；但是随着第一只到期的封闭式基金—





















第 1 章 绪论。本章全面阐述了本篇论文研究的背景与意义、文章的结构与
主要内容、数据的来源与软件、文章的主要创新等基本问题，从而为下文的理论
解释和实证研究作铺垫。 






































本文所指的封闭式基金，主要就是指 1997 年 11 月 14 日国务院证券委员会
《证券投资基金管理暂行办法》颁布以后新成立的基金以及经过规范改制后成立

















第 1 章 绪论 
4 
数和基金持有的流通受限制不能自由转让的基金资产价值数据是根据封闭式基
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